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Background

There are several federal transportation taxes dedicated to federal transportation programs. Those
taxes include the 18.4 cent per gallon federal gasoline excise tax, the 24.4 cent per gallon federal
diesel tax, federal taxes on other motor fuels, on truck tires, on commercial truck and trailer sales, and
on vehicles of over 55,000 Gross Vehicle Weight. Those taxes, which currently generate
approximately $35.0 billion each year, are credited to the Federal Highway Trust Fund - the federal
fund used to support federal-aid transportation programs.

The Highway Trust Fund includes both a Mass Transit Account and a Highway Account. The
Highway Account supports federal-aid highway programs. The federal-aid highway program is
typically authorized on a multi-year basis. The current federal authorizing act is called the Safe,
Accountable, Flexible, and Efficient Transportation Equity Act: A Legacy for Users (SAFETEA-LU).

The federal-aid highway program is largely carried out by states in partnership with the federal
government. From one perspective, federal-aid highway funds are made available to states to help
achieve national transportation priorities. From another perspective, the federal-aid highway funds
help support state highway programs and in a sense represent a return to states of transportation tax
revenue.

The amount of federal aid each state receives can be more or less than the amount of highway tax
revenue attributable to each state. It is widely recognized that there are legitimate reasons some
states receive a higher share of attributed Highway Trust Fund contributions than others. For
example, federal highway taxes attributable to western states with large land areas and relatively
small populations would not be enough to support their share of national highway systems.

Federal transportation taxes are not collected by state governments or, for the most part, from end
users. Federal fuel taxes are collected from a small number of fuel suppliers. As a result, each
state's tax contribution to the Highway Account of the Highway Trust Fund can only be estimated.

The amount of federal taxes attributable to each state is estimated by the Federal Highway
Administration (FHWA) using an analytical model. The FHWA publishes a report on the amount of
revenue attributed to each state, as compared to the amount each state receives back through
federal-aid highway programs. The FHWA analysis starts with July 1, 1956 when the Highway Trust
Fund was established to fund construction of the Interstate Highway System.

See http://www.fhwa.dot.qov/policvinformation/statistics/ZO1 O/pdf/fe221.pdf

The federal-aid highway program provides funds from the Highway Account of the Federal Highway
Trust Fund to states within specific program categories. The major federal program categories are:
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Interstate Maintenance (IM), National Highway System (NHS), Surface Transportation Program
(STP), Congestion Mitigation and Air Quality (CMAQ), Highway Bridge Replacement and
Rehabilitation (HBRR), and the Highway Safety Improvement Program (HSIP). Funding for each of
these program categories is apportioned to states based on formulas established in the federal
authorizing legislation. For example, federal HBRR program funds are apportioned to states based
on each state's proportionate share of structurally deficient or functionally-obsolete bridges.

In addition to these six core apportioned programs, SAFETEA-LU provides additional funds to some
states based on equity considerations. This additional funding, intended in part to bring "donor states"
up to an established minimum rate of return on attributed state contributions to the Highway Account
of the Highway Trust Fund, is called the "Equity Bonus." Under SAFETEA-LU the minimum rate of
return on a state's imputed contribution to the Highway Trust Fund is as follows: 2005=90.5%;
2006=90.5%: 2007=91.5%; 2008=92.0%; 2009=92.0%.

The Equity Bonus minimum rate of return provisions do not apply to all federal-aid highway programs.
A number of discretionary programs are excluded from the Equity Bonus calculation. As a result, the
rate of return for some states may still be below the Equity Bonus minimums on a total highway
funding basis.

Problems in Rate of Return Calculation

The FHWA's rate-of-return calculation represents how much each state has received in federal-aid
highway program apportionments and allocations as compared to imputed contributions to the
Highway Account of the Federal Highway Trust Fund. While historically, some states have been
considered "donor”" or "donee" states, from 2005 through 2010, every state has received more in
federal-aid highway program funding than they contributed to the Highway Account of the Highway
Trust Fund. In effect, there were no "donor states" during this period.

Since 2005, all states have been receiving more than they contribute to the Highway Account of the
Highway Trust Fund because expenditures from the fund have exceeded Highway Trust Fund
revenue. Expenditures from the Highway Account of the Highway Trust Fund exceeded dedicated
Highway Account revenue in nine of ten years from 2001 through 2010. This has been possible
because Congress used balances in the Highway Trust Fund in order to increase transportation
spending beyond the level that can be supported by revenue. In addition, the Highway Trust Fund
has been augmented with $28.6 billion federal General Fund transfers — $8.0 billion in 2009, $7.0
billion in 2009, and $13.6 billion (net) in 2010.

The use of federal General Fund revenue to support the Highway Trust Fund is problematic for at
least two reasons. First of all, it breaks the connection between transportation funding and highway
nyser fees." In addition, inclusion of federal General Fund revenue in the Highway Trust Fund distorts
the application of the Equity Bonus. The Equity Bonus was intended to consider each state's imputed
highway tax contribution to the Highway Trust Fund; it does not consider states' relative contribution to
the federal General Fund. As a result, states may receive disproportionately larger or smaller Equity
Bonus funding in relation to contributions to the federal General Fund. For example, in FY 2008 New
York receive 2.41% of the Equity Bonus distribution while it contributed 8.45% of the federal General
Fund. Michigan's FY 2008 share of the Equity Bonus, 2.67% is relatively close to its contribution to
the federal General Fund, 2.45%.
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For 2010, the most recent fiscal year for which data is available, Highway Trust Fund highway taxes
attributable to Michigan totaled $897.3 million, while federal-aid highway funds apportioned to the
state was $1.164 billion — in other words, for highway taxes contributed to the Highway Trust Fund,
Michigan received 130% back in federal highway program funds. This is due to the situation
described above — Congress is distributing more for the program than is supported by highway tax
revenue.

The alternative way to calculate Michigan's rate of return is to compute Michigan's apportionment
divided by the apportionment to all states, then to divide that percentage by the Michigan's
percentage contribution to the Highway Trust Fund, i.e. Michigan's contributions divided by the
contribution of all States. Computed in this manner, Michigan's 2010 relative rate of return is only
90.0%.

Cumulatively, from 1957 through 2010, federal transportation taxes attributable to Michigan total
$25.285 billion, while the state has received $24.561 billion in program funds — a rate of return of
97%.

Based on FHWA data sheets, Michigan's 2010 computed rate of return, 130%, is 41st out of 50
states, and its cumulative rate of return since 1957 is 97% — 46th out of the 50 states.

Additional information on this subject is available from a Government Accountability Office report
dated September 2011, "Highway Trust Fund — All State Received More Funding than They
Contributed in Highway Taxes from 2005 to 2009." http://www.gao.gov/new.items/d11 918.pdf

For a discussion of the use of federal General Fund revenue in the Highway Trust Fund, see "The
Other Highway Funding Crisis," July 17, 2009, Brookings Institution website.
http://mww.brookings.edu/opinions/2009/0717 transportation puentes.aspx

Federal Transit Programs

The Equity Bonus, and the discussion of each state's rate of return on contributions to the Highway
Trust Fund, apply only to federal-aid highway programs. There is no minimum rate of return for
federal transit programs and little discussion of each state's rate of return relative to Mass Transit
Account of the Highway Trust Fund. Expenditures from the Mass Transit Account of the Highway
Trust Fund averaged $5.7 billion from 2003 to 2010; they were $7.3 billion and $7.4 billion in 2009
and 2010, respectively.

Although there is not a rate of return figure for transit programs, it is understood that historically,
Michigan’s share of federal transit program funding has been relatively low. This is due, in part, to the
federal transit program’s bias towards urban light rail systems. With regard to public transit, Michigan
has been exclusively a bus state.
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MICHIGAN’S TRUCK-WEIGHT LAW

Trucks are essential to Michigan’s economy. Trucks carry about two thirds of all freight tonnage
moving in Michigan. (Railroads and Great Lakes freighters carry the remainder). Trucks carry
the great majority of Michigan freight by value.

Michigan has a unique system of truck-weight law based on maximum axle loadings, not gross
vehicle weight (GVW). Gross vehicle weight includes the weights of the truck, cargo, fuel, and
driver; axle loading is the weight on a single axle. Maximum allowable axle loadings are the
same for a standard truck in all states, but Michigan allows use of more axles in combination
with lower axle loadings, for a greater gross vehicle weight than other states.

History

Before World War II, Michigan did not limit the number of axles that could be used on trucks.
Between 1942 and 1967, there were limits on overall length and per-axle loading, limiting ve-
hicles to a maximum of thirteen axles and a gross weight of 169,000 pounds. Since 1967, the
maximum number of axles has been limited to eleven, and per-axle load restrictions have re-
sulted in a maximum gross vehicle weight of 164,000 pounds.

Since 1982, federal law has required all states to allow gross vehicle weights of 80,000 pounds
on the Interstate system and other designated highways, and for certain distances off these high-
ways en route to terminals. These 80,000 pounds are typically spread over only five axles, in-
cluding a three-axle tractor with a tandem-axle semi-trailer—the familiar “eighteen-wheeler.”

Michigan and several other states allow gross vehicle weights greater than 80,000 pounds, when

spread over more than five axles. These weight laws are allowable under “grandfather clauses”
in federal law, but if these laws are repealed, they may not be re-enacted.

Axle Loadings and Michigan Law

Michigan’s truck-weight law is designed to control axle loads instead of gross vehicle weight.
Research conducted by the American Association of State Highway and Transportation
Officials, the Michigan Department of Transportation (MDOT), and other organizations, has
shown that pavement damage is directly related to axle loadings, not gross vehicle weight.
Michigan limits the weight allowed on individual axles, depending upon the spacing between
them, with a maximum of eleven axles.

The maximum gross vehicle weight allowed on a “federal-weight-law truck” is 80,000 pounds,
with four of its five axles carrying 17,000 pounds each and the steering axle carrying 12,000
pounds. The maximum allowable gross vehicle weight on the heaviest “Michigan-weight-law



truck” is 164,000 pounds, which can only be achieved by use of eleven properly-spaced axles.
Most of these axles carry only 13,000 pounds each. The alternative to a single Michigan
combination carrying 160,000 lbs. on 11 axles is two standard trucks carrying 160,000 Ibs. on 10
axles. Pavement research has shown that these two smaller trucks actually cause about 60 per
cent more pavement damage than does the single heavier truck, because of their higher axle
loadings and the extra weight of an additional tractor at about ten tons.

Population of “Michigan-Weight-Law” Trucks

In December, 2012, there were 79,895 trucks registered under elected-gross-vehicle weight in
Michigan, according to the Secretary of State. Of these, 6,385 were registered to carry over
80,000 pounds, and 2,649 were registered to carry over 145,000 pounds. Only 8% of trucks
registered in Michigan actually can be heavier than Interstate-standard “eighteen wheelers.”
Many trucks operating in Michigan are registered in other states or provinces and the vast
majority can carry no more than 80,000 pounds. As a result, it is estimated that no more than 5%
of all trucks using Michigan roads carry more than 80,000 pounds when actually operated.

Annual

Elected Gross Weight Number Registration Fee

0 to 66,000 Ibs. 68,142 $491 to 1,398

66,001 to 72,000 2,612 1,529
72,001 to 80,000 2,756 1,660
80,001 to 90,000 924 1,793
90,001 to 100,000 778 2,002
100,001 to 115,000 710 2,223
115,001 to 130,000 737 2,448
130,001 to 145,000 587 2,670
145,001 to 160,000 2,328 2,894
160,001 to 164,000 321 3.117
All elected-GVW trucks 79,895 $67,551,411

The operating weight of trucks is not known with precision. It is not known how many truck-
miles are traveled by trucks of various weights, and trucks frequently carry less than their elected
gross weight. Michigan trucks that carry only farm produce, milk, or logs pay greatly-reduced
registration fees not based on gross vehicle weight. There are 40,120 such trucks; it is not
known how many farm, log, and milk trucks operate above 80,000 pounds.

Economic Benefits

While the number of trucks operating under Michigan’s axle-weight law is relatively small, they are
extremely important to basic industries in this state. The primary users of heavier trucks are the
manufacturing, mining, forestry, agricultural, and construction sectors. Specific commodities hauled
include automotive and other sheet steel, structural steel, factory tooling and other metal products,



automotive power trains, stone and aggregate, cement, asphalt pavement, petroleum, logs, lumber
and other wood products, fertilizer, milk, and sugar beets and some other field Crops.

The Michigan Department of Transportation has designed our pavements and bridges to safely
accommodate trucks conforming to our axle-weight law. Our axle-weight formula results in less
pavement damage and a more productive and efficient transportation system.

Michigan industries and businesses are more competitive due to our truck weight laws. Freight

rates are lower in Michigan for commodities that can use our heavier vehicles because fewer ve-
hicles, drivers, and trips are required. Rates for these commodities have been estimated to be up
to 50% lower than those found in adjacent states. In addition, less fuel is burned to transport the
same weight of cargo, and there is less traffic congestion and less crash risk from fewer vehicles.

Because of market patterns of the commodities hauled, Michigan-weight-law trucks have limited
backhaul opportunities. That is, trips are frequently one-way movements of cargo with an empty
return. (Examples include logs from the forest to pulp or lumber mills, petroleum to retail ser-
vice stations, and construction materials from suppliers to construction sites.) As a result, these
bulk-commodity haulers operate empty half the time, causing minimal highway wear. The lack
of backhaul opportunities means it is important for those industries to move their products
efficiently, by using the fewest trucks making the fewest trips possible.

Significant road construction and maintenance savings are realized as a result of reduced trans-
portation costs of stone, cement, asphalt, and salt used on public highways.

Michigan bridges are designed to carry the concentrated weight of Michigan trucks. If Michigan
were to impose federal-standard truck weights, the state would waste the considerable
investment in bridges designed to carry heavier, more productive trucks, and basic industries
would lose a significant cost advantage of locating in this state.

Safety

The use of heavy trucks under Michigan’s axle-weight law enhances highway safety. There are
fewer trucks on the road because each 164,000-pound truck can carry the cargo of about two and
a quarter 80,000-pound trucks. Without Michigan’s axle weight law, an additional 10,000 to
15,000 trucks would be on our highways, resulting in a greater exposure to traffic crashes.

Vehicle braking capability and resistance to overturning are improved by having more axles and
wheels, each of which is equipped with brakes, and by carrying lower weight per axle.

Congestion on Michigan’s highways is reduced because fewer trucks are required to move our
freight. Each truck occupies roadway space equivalent to approximately four automobiles. This
is particularly important in urban areas where many truck users are located.



Trends

National trends in regulation and research are toward lower axle weights and higher gross
vehicle weights. There is some possibility that federal highway law will be changed to permit
longer and heavier trucks on the national network. Someday, more of the nation may emulate
Michigan’s approach to truck-weight law.

The Transportation Research Board (TRB) analyzed a concept, referred to as the “Turner
Proposal,” to allow larger gross vehicle weights spread over more axles, with each axle carrying
less weight than currently allowed under federal law. This is the philosophy adopted by
Michigan. The TRB concluded that use of such vehicles would result in a net decrease of $326
million in annual pavement and bridge costs nationally. Shippers and businesses would save an
estimated $2 billion annually in transportation costs.

States and provinces bordering Michigan also allow certain vehicles heavier than the fede-
ral-weight-law trucks. Ontario allows nine-axle vehicles carrying a total of 140,000 pounds.
Ohio, Indiana, and Wisconsin issue permits allowing heavier Michigan-style trucks to travel on
selected highways. This allows access by Michigan shippers to the steel industry in Gary, bulk
rail and marine terminals in Toledo, and the forest industry in northern Wisconsin. Other states
along the Canadian and Mexican borders increasingly allow heavier trucks from their neighbor-
ing countries, either routinely or by permit.

In Canada, the provinces of Ontario, Québec, New Brunswick, Nova Scotia, Prince Edward
Island, and Newfoundland have recognized the importance of uniformity with Michigan law.
Because of their large volume of trade with Michigan they are working to establish more
uniform truck regulations. The North American Free Trade Agreement (NAFTA), signed by
Canada, the United States, and Mexico, requires efforts to harmonize regulations relating to
truck sizes and weight. Canada and Mexico allow trucks heavier than 80,000 pounds. Canadian
provinces generally allow heavier axle loadings, while Mexico does not regulate axle loadings,
only gross vehicle weights. MDOT participates on NAFTA committees addressing these issues.

Impacts of Adopting the Federal Weight Law

Periodically it is suggested that Michigan should adopt federal weight law and reduce gross
vehicle weights. There would be several impacts of such action, including—

. more trucks on Michigan’s roads

. greater roadway congestion, particularly in urban areas

. more crash exposure as a result of more trucks

. increased costs to Michigan consumers for goods such as gasoline, milk, lumber, agri-

cultural products, and products containing steel
. decreased competitiveness for Michigan’s steel, manufacturing, mining, forestry, and



agricultural industries due to increased transportation costs
. more damage to pavements due to increased axle loadings
. increased costs for building and maintaining roads

Summary

Michigan’s roads and private truck fleets form a unified transportation system designed to
perform at a high level for Michigan firms and producers. Pavements are designed with a
specific axle loading in mind, and bridges for a certain gross vehicle weight. Truck operators
invest in vehicles designed to operate at certain weights. It is not possible to change any one part
of the pavement-bridge—truck system without large economic losses, and without throwing away
the investment in the other two parts of the system.

If pavements fail, it is because they have exceeded their designed life, or because funds were
unavailable for necessary preservation actions.

The Michigan Department of Transportation believes that Michigan’s truck weight law is based
on sound research and results in less highway damage and improved safety relative to federal
weight law. Several of this state’s key industries benefit by being able to transport their goods
much more efficiently and economically. Recent trends and studies suggest that the federal gov-
ernment and other jurisdictions are beginning to recognize the validity and benefits of the
approach Michigan has used for decades.

Michigan Department of Transportation
Bureau of Transportation Planning, Intermodal Policy Division

Edition of February 6, 2013
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INTRODUCTION

At the request of Michigan’s Legislative leaders, the Michigan Department of Transportation
(MDOT) conducted a peer review of neighboring states in the Great Lakes Region to assess
investment levels in state transportation funding and how funding is allocated. The states
selected for this assessment include lllinois, Indiana, Minnesota, Ohio, and Wisconsin.
Additionally, MDOT conducted research on statewide vehicle repair costs, and repair costs to
individual drivers in the six states. The following graphs provide a summary of the major
findings. Page 6 includes a summary table, providing the complete assessment of all six states,
including Michigan.

TRANSPORTATION INVESTMENT PER CAPITA

Michigan ranks last when comparing its investment in transportation infrastructure to that of
its Midwestern peers. Michigan ranks third in population and registered vehicles, but invests
less per person than any of the five other states in the region.

Population, Registered Vehicles, & Dollars Invested

Every other state invests more per person than Michigan
14,000 - —T $350

12,000

$300

10,000 - ~ $250
8,000 - $200
6,000 - $150
4,000 - $100
2,000 $50

0 - $0
Mi IL IN MN OH wi
B Population B Registered Vehicles $ Per Population

January 2013 . 1



Michigan Department of Transportation

State Transportation Investment Comparison b -

TRANSPORTATION SYSTEM SIZE, TRAFFIC & INVESTMENT

Michigan’s transportation system is comparable in size (*lane miles) and in total traffic
(**AVMT) to Ohio and lllinois. However, Michigan invests significantly less than both states.
In fact, Michigan invests approximately $1 billion less in transportation overall than Ohio each
year, and $1.3 billion per year less than Illinois. Ohio and lllinois invest over $3,500 more per
lane mile than Michigan.

System Size, Traffic, & Dollars Invested
MiI system size & traffic are like OH and IL, but fewer dollars are invested per lane mile

350,000

$10,330 ~ $10,000

150,000

100,000 I . .

50,000

Mi IL IN MN OH Wi

BN Lane Miles  =mmmm AVMT (in 000s) $ Per Lane Mile

*Lane mlles Is total length and iane count of a glven highway or roadway.
**AVMT Is Annual Vehicie Miles Traveled (list in thousanhds).
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STATE VEHICLE REGISTRATION FEES

MDOT conducted a survey of the five neighboring Great Lakes states regarding vehicle
registration fees. The graph below reflects a sampling of three motor vehicle types used to
ascertain differences in registration fees. The results reveal that Michigan ranks fourth in the
comparison of state vehicle registration fees for the sample group. Michigan has similar
registration fee levels for automobiles as lllinois and Wisconsin, but both states have
significantly higher registration fees for trucks. Registration fees for trucks are over $1,500 per
year higher in lllinois, and $900 per year higher in Wisconsin.

sample State Vehicle
Registration Fees
$250 $3,500
- $3,000
$200
- $2,500
$150 T $2,000
$100 L $1,500
- $1,000
S50
- $500
SO -—— $0
MICHIGAN illinais Indiana Minnesota Ohio Wisconsin
s New $14,000 Car  mmmm 5-Yr Old Truck $18,000 Tractor 80K Ib. GVW 5-Axle

*Survey conducted by MDOT staff in 2008.
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STATE TRANSPORTATION INVESTMENT ALLOCATION

Highways
Michigan’s transportation size is comparable to Ohio and lllinois. However, Michigan invests

$1.1 billion per year less for highways than Ohio; and over $800,000 per year less for highways
than lllinois. Michigan’s state investment for highways is comparable to Minnesota, but the
Michigan highway system serves over 40 million more annual vehicle miles of travel (AVMT)
and 3.5 million in population.

Transit

Michigan’s population served by transit is considerably larger than both Minnesota and
Wisconsin, but Michigan invests less in transit than Minnesota, and only slightly more than
Wisconsin.

State Investment Allocation
(thousands)

$3,500,000

$3,000,000

$2,500,000 -

$2,000,000

$1,500,000 —

$2,367,892
$1,000,000 -—
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January 2013 4



Michigan Department of Transportation ﬁ
State Transportation Investment Comparison b Mw

STATE COMPARISON OF VEHICLE REPAIR COSTS

MDOT analyzed how the five neighboring Great Lakes states compare to Michigan regarding
vehicle repair costs that could be attributable to pavement condition. The information for this
comparison was derived from the TRIP, a non-profit national transportation research
organization. Information was collected for both statewide totals and individual drivers.

The findings reveal that Michiganders pay more for vehicle repairs due to poor roads. Michigan
ranks first for annual individual repair costs to registered drivers, at $357 per driver. Michigan
also ranks first (tied with Ohio) in total statewide annual repair costs. Michigan drivers spend
over $84 per year more in repair costs than the average of the five comparison states.
Michigan drivers even spend as much as $132 per year more in repair costs than neighboring
Indiana.

State Comparison of
Vehicle Repair Costs
$3.0 $400
$357
525 - $350
_ - $300
$20 — .
$281 - $250
$15 e $200

$1.0 - - $150
$100

$0.5 650

$00 — - S SN - $0

MICHIGAN lilinois Indiana Minnesota Ohio Wisconsin

s Annual Cost (billions) — =====Annual Driver Cost

*Source: http://www.tripnet.org - Annual Repair Costs from driving roadways in need of repair; and MDOT staff.

January 2013 5



€10Z Asenuer

‘#odas Jo paau uf sSAKompoos
Bujaup wosf 53502 Joday fonuuy,
“Has L0W 'Ticisudiy wam/fduy (sainos

18%% T8 UISUGOSIM '{800Z) 4915 LOAW AQ POPNPUCS YU EBSAY ‘suNCS
(113 sT$ oo 095'2$ v8s st$ usucasim
*8u||01 WOy JUBWISaAUL uonepodsues) alels alow Ajueoyudys aresauad (HO ‘NI “N) saels Suuoqydiau s,ueIPIN o 0sZ$ 805 ejosauuin OVETS 101$ 5% oo
‘s3a} uoie1s(Sal APIYaA 33els Jo uosuedwod e ul Yiy syuel ueSIYIIA © [1243 141 eue|pu| 091§ 6% 161§ =059uUN
* LINIA J0W UOY[JIAl Ot J3A0 SBAIRS WaISAS 3 INQ ‘2I0SBUUIN 03 ajqesedwod sy shAemydiy 10y JUBWIISAAUI 33EIS S,UBSIPIA o 678 vT$ sjoul|l $09°7$ 5247 zas eue|pul
-uonepodsue) Ul $$3) UOH||IG TS JAA0 SIS3AUL UBBILPI ING [OWD 03 ajgqesedwod S| 3zis WA peos s,UeBIPIN o £5ES (Y] NYDIHOIN 16T°€$ 8% 8% sjoulq|y
*SJaALIp pasalsi3a) 0} pue ‘Bpimalels $3S0D Jiedal BPIY3A [enuue {B103 Ut IsIY iU UBBIIIN » 5Aug  {suojiig) 09918 23 as NVOIHOIN
‘(eueipu| uey} 30W JUID BUO UBY) $53]) [3S3IQ PUE BULJOSED UC XBJ 3SDXT Ut LIS Sfues UBSIYOIN o 1807 Uy 30 uwy RS Y5 MAD  000BTS  000'0TS aes

*$93B)S |{e JO Ise| syued uonyejndod uo paseq JUWISAAU| uoiepodsuel) alels m.:m&_ﬁ_s_ . QINOBIOPERIL PIULIAS I MIN

sa34 uopensiiay IPIYaA Nels ajdwes

$150) Jjeday IPWYIA
Jo uospedwo) ales,

‘as 2110 10} [T 218 (I SUT] PUE SI(W JU(|AUID (PREARIL SIN IPIIA = LINA "SIXEY 53[5 d|qeriea LRAIS Aewixasdde 5| saxe) [aSIIp pue auyjoses 10} UWN|O3 (RUORIPRY|
-010Z {Ad) 1594 |€ISH] WOy 1€ s3nBY INUAIL uopwsodsuen AMS |y RMASU| WNI 0N URILIAUNY fuogensiupupy AemyB|H |eapa] ineaing sNSUI) SN ‘uopnysodsuel] JO JuAuLIedaq UeS|YIHN JUL WOL PIALIIP SEM sisAjeue aaneiedwod SIR U] PISN UOREMUIOJU| (SIDIN0S R

10U 5334105 LI

AYY

19331p pue suljasel 10) uol Fll ed SUA3 0T j0 irﬂ_.
-.nﬂmll_m"_.mm_ml_ﬂz TWERTS _ﬁﬁ 73 =3 5L 0% 60t TE | Ole  6DF _ 3 S o0oreE  wer | 9% |
1j _Re.sh;.n.w 7T T8 0ES _*m.um ms.ma.mﬁmlm.ﬁd IS6SE23  BIZ065  BOOWILTS ﬂ.ﬁ 00 0% q 00 o8 _ 713 €1 O009ESTII 0086  LESTT | e_._oL
15591p pue svjjovEl o) uoy el J8d NUE 10 JO BB USIBISUJ,
& 3 e I |
S0 114191 8 XL 10 9161 £ XEy 3]s snjd 'Uo|)¢H 190 1493 T JO 993 UORISASUL,| k
11095 53 ZZESTZ TS |%TS BV _*m S6 P98ZSTS [ZECIZNS 990'DT8  OECEELS  vCOLIES ﬂﬂ EVE 091 q 00z, 0€% 76 000T9LSL 869 v’ ety
@pd |je3a 30 XGTH JO MR IO X} S3 TS $N4d “UOH BN TT JO 28J [MUILLIAUI,
0 ) T T T 789 T W T&. TR. 06T ._. & O O0WIaT 0T TeEeT | Mg |
pd ||w121 JO %9 J0 S1E) IE Xy $B|es snjd ‘uo(|ed J2d QU 618 JO 934 _u.:-E:ouﬂ...ﬂm.
& @1 0009516 8L =1 NVOIOW

INNS NOSI¥VJNOD INIWLSIANI NOLLV.LHO.

SINNI3LVLS 5

13N4 31v1S

dSNVYL 3LVIS

uosuedwo) JUaUNSIAU| uopeysodsuel) Aels
uonepodsuel) jo Juawnedaq uedpiN






